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Maturing
days to 6

Uptown Off ce: 42d

Acceptances

One of the most
liquid short term
investments.

Yielding about
4% to 4%

List upon request for AD-333

“The National City Company
- Main Office: National City Bank Bldg.

from 15
months.

St. & Madison Ave.

Minneapolis,

Sault Ste. Marie

& Atlantic

First Mortgage 4% Bonds

Due January 1, 1926

Interest guaranteed

Canadian Paci

by
fic Railway

Offered at a price
to yield about 5.50%

Particulars

on request.

Bonbright & Company
Incorporated
25 Nassau Street, New York

46 Cedar

B.).Van Ingen&Co

MUNICIPAL BONDS

Telophone John 6364

New York

—

| Mark the Bonds
| That Interest You

1 Railroads

] Industrials
0 Formﬁln Gov

') Municipals

—return
We will

] Public Utilities 6.15% to805%

Clip this advertisement

fah st of Sel "Ian‘.l

YIELD

5.45% to 7.80%

6,26% te 8.00%;

'ts 6.65% to9.20%

ayable in Dollars),

4.70% to 5.50%

it to us

—

H-7

You may write your name and
address in the space below.

ROBERT S, Ross

56 Pine Street, New York
Telephone John 6115.
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Havana Tobacco
Lord & Taylor
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J.K.Rice,Jr.&Co.

Plhionns 4000 to 4010 John, 38 Wall 8t., N. Y.

|

HATCH & CO,

» B. Gresn 1200

WIRE CONNEOTIONE
« Mantreal, Pr1*stusesn |

Chase Nati

188 Broadway

National City Bank

onal Bank

McCLURE, JONES&REED

Members New Yol ¥took Eschange

Phons 131 Rector

FINANGIAL NEWS
AND COMMENT

Stoek Market Rallies at Close,
With Rails Steadier—Cot-
ton Improves.

The stock market yesterday was the
least Interesting of all sesulons of the
last fortnight. There were frequent sel-
ling movements, which at times brought
declines of a point to two points In cer-
tain Industrial shares and occaslonal
upbidding of rails and several petroleum
{esues. At the end of ths day nearly
all that hed been depressed rallied
briskly and weak spots were not large
enough In numbers to sst their stamp
on the market as a whole. The closing
found prices irregular. Call money was
5 per cent. for renewals of atanding
loans, and 51, per cent. for loans ar-
ranged in the afternoon.

Although the market appeared to find
few influences of a constructive nature
outside its own field, it discovered little

pt technical tlons which
could be used to lead quotations down-
ward. Even a broad suggestion 1In
Washington despatches that the Admin-
istration was much less keen about the
rallroad funding bill than it was & month
ago was reflected hardly at all in rail
shares. The reason for this evidently
was the assistance which a cheapening
money market has extended to many
roads in financing themselves. A sup-
plementary factor in steadying the rafl
shares was the growing expectation that
October earnings’ statements, soon to
appear, would make a rather good
Showing. October is a peak month of
the autump for traffic movement, and
as the shipment of farm products, cbal,
bullding materials and other necessities
was stlmulated in the fore part of last
month by fears of a railroad tieup, the
impression prevalls that several chrriers
will make & satisfactory display of gross
receipts. With the winter at hand, it
is problematical whether or not such
extensive cuts of malntenance costs will
be disclosed as In August and September.

The cotton market has shown a de-
clded ehange of complexion this week.
In the face of larger crop- prospects
than existed In the first week of Octo-
ber. It advanced yesterday 40 to 60
points and it was plain that active buy-
ing by Liverpool had considerable to do
with the rise. There may be more to
this than a periodic recovery after an
extensive decline as reports from the
British manufacturing centre forecast
an improved demand for cotton goods
in Indla, where there are signs of a
break down of the practical discrimina-
tion aguinst British goods that has ex-
isted for several months, The rise, how-
ever, was sustainéd after the first hatf
hour's ‘upturn by stéady purchases to
retire short contracts and it is rather
early to. determine whether or not
world demands are broadening.

Wheat gained ground for a time but
turned irregular befors migdsesaion and
left off little changed from Monday's
final quotations,

The foreign
nothing worth while to Information
ahout financia] and trade conditions in
other countries. Sterlilng went below
3.88 for a time, but recovered to 3.98 8-4
and there was a moderate rally in
franca.

In respect to the siluation of the do-
mestic money market considerable sig-
nificance was attached to the sale of
$11,200,000 of long term bonds bearing
a 4 3-4 per cent. coupon by the State
of Pennsylvania, at 104.31, a new high
record pride for a State or a municipal
offering this year. They are to be of-
fered by the purchasing bankers on a
4,20 per cent. basis, a flgure that ap-
proximates the prewar yleld of many
good municipals.
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FOREIGN EXCHANGE,

NOVEMBER 22, 1921,
GREAT BRITAIN.
¥hb8is Stert ToaT., N
o terling ¥y v, Nov, 15,

Demand ... ... 58 uf&lﬁ [Tt

Cables ........ 3. 4.968% 3.

Hankers, 60 ds. 3.05% 3.08 8.93

Bankers, 90 ds. 3.04 5.00% 3.91%%

THE CONTINENT.
10.50 France, conts & frane:
Demand ...... Ta3% 5. 7.25
Cables .ooenns 7.13 T.00G  T.20%
19,30 Belglum, cenis &
Dem o 7.0
Cables ........ 7.01%
10.30 Awlitseriand, con
Demand ......l 1888
Cables .... 18,68
10.30 Italy, cents ]
Demand ...... 413 413 4.15
Cables ........ 4.13% 4.13% 4.15%
28.80 Germany, cents & mark:
Domand ...... - BAY A8
Uablos ........ B8y,  86% 38N
26.80 Swaden, cents a krone:
Demand ...... 2302 23405 2312
Cablos a7 2340 23,15
20,80 Norway, cents s krone:
. 4.05 14.15 14.07
14.10 1420 1410
0.80 Denmark, conts & krone:
nd 18.40 1847 1817
1845 1860 18,20
cenia A drachmn:
4.10 4.156 4.22
.o 4,18 4.20 4.26
peaeta:
1897 1894 13062
len 13,98  145% 1300
40.20 Holinnd, contm n florin;
and ,.....5081 - 252% 34.90
Cables 28 3490
61.40 }tmlah: e o
rubles, .co00 oo s 08
600 ru ssans A 12 w;t
20.260 Austria, cente a crown:
Demand g 08N
........ .08 AN
J ng
. 0%
A0
X ok
"7 AR 873 40
Cables ........ S9% 0 47
10.80 Finland, cents a m:‘r\n:
Demand ...... 1. 2.4 2.00
Cables . ....q. 107 207 2,08
£0.28 Caoahio-Slovalin, centa a crown:
| R 1.08 1,08 1.08
Cables ........ 1.08 1.10 1.10
FAR EAST.
108,32 Shanghal, cents a tasl:

Demand ...... N0 000 7060
a0 7T.00
ar:

00 0575 500
25 58,00 .50
TUpes
4700 27.00
T 9793 .28
"0 e,
Cables ..o 8.25 48.75 ﬂ.g

SOUTH AMERICA.

42,44 Rio de Ja
Irarinmid
Calbles ..

T
Demand ...
Cables ..

102 U ruguay, o
Domand ......
Cabloa .. oiiuee

CANADAL

New York funds In Montreal
wilnm n 81,000 Mentreal funds

47,974
67,0214
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-

"NEW YORK STOCK EXCHANGE QUOTATIONS.

TUESDAY, NOVEMBER 22, 1821,

|
|

. 1921, 1920. 1919. 1921 1920, 1819,

DAY'S 8IS oosneoveesinsasssaricsons anears 876,145 1,113,508 1,026,240 | Year to date..................... 149,442,852%  195,821,86415 285,135,748

—T.—] ~Higli-| Low-| Cloa-| et IR, ——] ~Cloalfig. — < T - i-] Low- | Ulos-] Net

.| Low, | Bid. in§.| Sales. ng. | est, | ont. | ing. Oh'uge. § High.i Low. | Bid. |"Xau.‘|?rf‘é.‘-. Snles. m;', “.‘::. est. | Ing. |Ch'nge.
419%[ 49 [ ..| 100|Adams Exp...| 47%] 47%| 47%| 47% |— 1%k | 25%| 18%| 24%] 24%] ..| 800 &an Cliy So...| 245! 25 | 247 24]4 12
19%] 11 |13 |13 | ..| 100jAdv Rumely .| 12 |12 |12 | 12 =) Ddly| 3215 40%| 40% Je12] 1200 Kelly Spr Tire| 40% | 403 | 40%| 40% — %
52 | 86 | 38%| 380 | 3| 200/Adv Rum pt..| 88%| 88| 38%| 38% |+ X $5 | 86 | 68 | ..| 100 Kelsey Wheel. 68 |88 |68 |68 |— 1
40 | 30 | 88y 4| 200|Alr Reductlon| 38%| 39%| 80%| 89%|— % | 24%| 16 | 24%4) 2415| .. 1900/ Kennecott ....| 2456 24%| 243 244 — %
IDH 17 | 16%| 16%| ..| 8100/Ajax Rubber..| 17| 17%| 16%| 16%/— % | 17%/( 8 9% 10%| ..|  800/Key Tire & R.| 10 | 10 9% % ..
1 % es] TO0(Alaska G M..| | 34| 3| | .. J1743%0180° (171 17234 ¢ 200lKresge 8 S...|172 (1723 172 m& + W
1% % +-| 10300(Alaska Junean| x| T %l oo Dostal sz |assel 23 .01 1000iLack Steel....| 42 | szl 42 [a2ik|+ %
B5%| 84 {48 | 48%| 4] 900|Allled C & D..| 48 | 4834| 48 | 48 |-— 1% | 52%| 40 | 473 49 | ..| 200|Laclede Qas ..| 47%) 4Tl 47%| 4701+ i
96%| 88 | 86 | 98%| 7| 800|A1 C & D pt..| 96% | 983 | B ) 96|+ | 29%| 1T 27T [ 27! 2 100{Lec Itub & T 2}% 27| 27| 2T%h —
a8 isa 855/ 36 4| 1600/Allis Chalmers| 368 ] 8684 | 8584 8583 |— % | 59%| 47%| 66 | 66%(3% 500|Lehigh Valley| & 56%| 68| BB I+
84 | 8734| 82 | 88%) 7| 100{Allls Chal pf..| 83%| 83%| 88%| 83%|+ 4 |163%[198%]162 [155 | 12| 100|Lig & M Tob.. 16274 18214 16874 /16234 |4 2% |
65%| 26%4| 3155| 81%| ..| 1400/Am Ag Chem.| 8134| 82 | 8134| 313 [+ 3 |199 | 97% 108 (110 71 100/L & M Tob pf.[109 (109 |108 (109 |4 1 |
84 |61 |60 |63 | .. 200/Am Ag Ch pf.| 60%| 60%| 60 | 80 |+ 36| 21%| 10 | 14%) 14%) .. 800|Loews, Inc ...| 145 147| 14%| 14% ..
64%| 47 [ 64 |66 | 4| 100{Am Bank N..| 54 54 | 64 o 12% | 78! 93| 0% 1|  200|Loft, Inc ..... 94| 9% 9%| 0%+ W
b1 24%| 20 |30 .. 200(Am Beet Sug.| 29%| 298| 20%¢| 20%| .. 118 97 108 |110%;| 7 400{Louls & Nash,[108%(110 [109% 110 [+ 1
6535| 2044 |83 - | 833| ..| G00|Am Bosch M.| 8334 s334| 3314| 88%|— g | 58 | 55 | G634 68% 4] 100|Mackay Cospf| 58 |58 | 68 | B8 |+ 1
63 | 42 | B13g 4| 200/am Br S & F.| 633 6214 53 | 62 |+ i | 89%| 21 | 26%) 27 | ..| 200|Manati Sugar.| 28 | 28 | 27 |27 |—2
83k | 2334| 81 | 81%| ..| 2100|Am Can .....| 81%| 813/ 30%| 31 o 82%| 18 | 32 [ 3234/1%;| 2400/Manhat Shirt.| 3133| 8234} 81 | 3234 4+ X
904 ( 76%| 87%| 89 | 7| 800(Am Can pt...| 88 | 88 | 88 | 88 |— 1 |109%[100 j101 1110 | 7| 100/Man Shirt pf. 100% 100%1100%100% + M
138%|116% [18744 /138 | 12| 200|Am Car & F..|137%[187%|187%|187%| .. 7| 8 | 3% 4% ..| 100[Market 8t Rv| 4% 43 44| 4o %
2 | 4| 7% 8%| .. 200/Am Chiclo ...| 83| sik| sie| 83— w| BW| 4% 6 | 7Ti|..| 100/MktS Ry 2ptl 6% 6%| 6% 6% +
24%| 15%/| 21%( 28| ..| 100[Am Cotton Of)| 213| 815 | 21%| 21%|— 3. | 45%| 27 | 85%| 36 | ..| 1300{Mkt SRy pr pf| 3415| 26%] 34% 6% |+ 18
67 | 35% 49 1.0 300[Am Cot Ofl pr.| 47 | 47%| 47 | 47 |— 34 | 30%| 12%. 20 | 203} ..| 2100\Marland Ol .| 28%) 2 28 | 20 |+ %
84| 4%( 5%| B%| ... 100/Am Drug Syn.| 6% 5 51| 51| . 20 | 1134} 13 ] 154 ..] 546/Mathieson AW| 14 | 14 14 | M 4 2
13%| 8 | 11%| 1%| ..| 100(Am Hide & L.| 113;| 12%| 1115} 115| .. 16%( 8 [ 11 [12 | ..| 1800(Maxwell M B.| 12 |12 | 11 | 1lli— %
73 |42 | 1] 78 7| 2700|Am Ice ..... .1 e0%| 137 | eox| 72742 9315 | 651¢| 89 | 8914| k| 200{Mays Dept St 90 | 90 | 59%| 89% — %
71 (67 | 704072 | 6 300JAm Zce pr...| 71 |71 | 71| 71 |+ 1g | 167%| Bd¥113% 1183 12 51100\ Mexican FPet.. /1137 4% [111% 1185+ 1
B3%| 21%| 8734| 87%| ..| 2400/Am Int Corp..| 37 | 87%| 37 | 87| — x| 24,,(70. (83 |86 8|  400(Mex Pet pf...| B4lg| 85 | 84la| B4% |-+ Tk
1% 7%| 8% 9 1| 200/Am La ¥ FE,| 8% 9 s%l 9 |+ w | B%|18%| 26 | 2% 2| 1400\Miami Copper 25% | 26%| 26%| 26% — L
623 17%| 3234138 | ..! 400|Am Linsced .,| 3215] 88%| 3214 32 163%( 10 | 16%) 1585(1.20 28250|Mid States Oil) 16%) 15%| 153} 15% — 7 |
98 | '37%| 69%| 61 | 7| 100]Am Linseed pf| 59%| 69%| 69%| 593 — 14| 38%| 22 | 28% 24 | ..[ GS00IMidvale § & O 2414 2434| 28%5| 23% — s
96 | 1834| 83 | 93%| 6| 300lAm Loco .....| 83%| 93%| 9374 | 9835 | — 1 14%| 6% 6%| 67| ..| 1500IM & St L new| 17 T 1 6% O%— %|
90 | 66%| 89% | 89%| 4| 1000lAm Radiator.| 86" | 90" | 86 | 8914|+ 3% 78%| 68 | 67 | 69 T 100/M, St P & SSM| 67%| 67| 67%| 6715+ 1
10 3%| 4% 4%| ..| T00[{Am Saf Razor| 48§| 4% 4%| 415 gl T 2 25| ..| 14700{Mo, Kan & T.1' 23| 8% 2% 24— %
14 | #%| 64| 6%} ..| 8300{Am Ship & C.| eig| ohe| 63| 6il— s | LoN| 2%| 4 | A%| .. 2000Mo, K &Tpf| 5. | 3 | dup th — W
44%| 295 | 40%| 41 | ..| 1100[Am Sm & Ref.| 41| 4154| 403 o%l— 5 2334f 16 | 19 | 19% ] ..| 1800/Mo Facific ...| 19 | 1934 18% 12,;;+ % |
86% | 631 82 | 83 7| 200{Am 8 & R pr..| s28| sa%| 82 | so | | 45%| 33%) 45%) 45%) .. 8300|Mo Pacific pf.| 483 | 45%| 43%]| 45% -+ 1%
85%| 63 | 855 86%| 6| 100/Am Sm Sec A.| S58| 85%| S5%| 85% — 1. 95 | 9234| 95 | 97 7(  200/Mont Powerpf( 95 | 85 | 95 | 86 |+ '

112%| 95 107|108 | 33 100/Am Snufr ....|108% [108% |108% [108% — i 25 | 140% ] 15%) 18 | .. €00/Mont W & Co 16 | 16 | 153 1B%I— 4
32% 18 ['81 | 31%| 3| 1300fAm Steel T...| 81%| 81%| 31 | 31%|— % 30 | 1244) 12%) 12%| ..| 1400(Nat Acme ...} 12 ;ﬂi 112’:: 135 e 1%-
§ | 47%| 54%| 55 | ..| 1850Am Sugar ....| 55%| 55%| BA% b Binci— o 123|102 121351123 7| 400 Nat Biscuit: ..|12115 1228 13114 1122 |—

1245‘ ﬁ?%? 83 83%| 1 500[Am Sugar pf.)| $334| 833! 83 i -'!1+ §; 12 106 (112 [112%| 7| 1000 N's.t glacuft pt 118‘ 113:” 11234 ll;’él‘-- L]
8 | 207 3134 82 | ..| 1400|]Am Sum Tob. 318 | 31%) 313 a1% E% %i 1% l"‘i e 1zno;1~imr.&ume 4| 1% 1 b ;“ T
81 | 64%| 64 | 67%| 7| 100/Am Sum T pr.| 65 | 65 | 65 | 65 |+ | 85| si%| S01i 81 | 8l b+ R - - -l o Tl
54 | 48" | 5234] 65 Bl 10/Am Tel & C...| 03| 53%) 5a%| L4 B2 | 67%| 80%4) 81 6/ 400/Nat Lead ....| 81 | 81 | 803 g&-— 5

119%| 95% |116% 1158 9] 10800/ Am Tel & Tei. 1163 111718 11850 |11 -. |108 1100 1073 (108 | 7 100\Nat Lead pf..[108 |108 [108 [108 |+ 114

120% 1111 (134~ 134%| 12( * 500{Am Tobacco .. |125% |105m 1245 (1245 |— " | 15| 3% (S| 44| .| (J0ONRR of M pll el it | 1dw| 1sw|

127%1110 [120% 1121 | 12|  900|Am Tobacco B|121  |121 m% 12a%— %] 16 | 9 | 13%] 18%) ..| 1700\ Nevada Con C 137 14 | 18%| 13%| ..
ﬂf’é fe 9415] 96%| 6} 800|Am T pf new.| 94%4| 95 | 0414 sg : i :;% :? 2’ - slr E“ FOoL T AR LS 22"* EE"' —

1057 o5 loiow iosml 4] peAm Woolen .. T9%| 1% T8 78y |— %l Tl 60| Bl B | 5l 190N Y Contrain 78 | 783 T3%| 12— %

, en o) o
23% 20 24 126 | ..l T00/Am Writ P pr lzs% ‘33“ ‘33" 133“ s 233,,4 f;‘;;' f;‘* 1’33* e ,‘33{,‘ 4 Mk"i{‘ ﬂ'% fsl;’f 1’;* f’;}:{'r!"" ;%
1| 8% 1k 1l L 800[Am 2, L & .| 11%| 11%| 11%| 11|+ 3| B 16 7] bos) 21%) 2 900N Y, Omt & W] 21°) 21 i B I
3 122 195 | 36%| 1) 400lAmZ L& s | 35 | 35 | 43| 3446 o | 3301 14 | 180( 18" 3 100N 3 snis = S i
25* 31% | 44%/ 44%| .. 7100(Anaconda ....| 45%| 45%| 43%| 4415 4 18 X ERip o 20 R i
20 {22 |24 |..] 400lAnn Arbor pt-| 22 | 93" | 23" | 22 — % |104%| 88%/ 96%| 87| 7| 900/Norf & West.| 97 | 97 | 96%/ 97 = %
42“" 1 1% “1%) 0| 200[Assets Real ..| 13| 1%| 1%| 3%l .- ﬁ gg gg .-rg 4 ;w Norf & W pf..| 67%| 67% u;n 7%+ I:é
”K 24 | 4115 42 40 2001Asso Dry G...| 42341 4335| 42| 4235 |-+ 13 el 82| 423%| 48%| 8| 4200/North Am Co.| 44 | 44%| 425 4-2{_,-I— %
“aa 5 172 |73 71 8001As D G 2a pt.| 72 | 72%5| 72 | 72441+ z'ﬁ 4:% :m 7; 41%| 3| §00/Nor Am Co pf.| 4134/ dldg) 41 | 415| ..
“ii 76141 863 | 87351 6| 1900|Atch, T & S F.| 87% 87% | Se%| s6% | 883 B1% | T84 8% 7 -Isoui.\[or‘them I’m’:: 8% | 79 | 78 38 Wi— 5
?% T53| 84 | 843 | B| 100/A, T & S F pr 8434 | 84| B41g| 84% |+ “: 89 | 201 2134} 213,| © EDD},hma BB &C| 21%| 22 | 21% -2 e
Wl 13 13| 11 .. 800/At, Birm & Ati| 13| 13| 18| 13 W] 127| 83| 128 1218/ .. 200/ Nunnally ....| 125 12% | 12% 12% + %
9 ol 2%| 8% ..|] 300[Atlantic Frult| 3% 8%| 8% s+ "y 4 1%/ 3%| 34| .. 20000kia P & Ref.| 83| 3% 3% 3u|— %
28%| 10 | 22 | 291462 800/Atlantic Petrol| 227 | 23" | 22| 22| ‘%" 6 831 41 4% ..| 100/Ontario Bllver| 43| 43| 4% 44— %

118 1108%11123¢1118%] 7| 100[Atlantic Ref pf|138 |118 |113 113 )+ 155| co%| 1§%| 18 |17 4 2} 9000rph Clreuit..| 173| 170/ 174/ 17— B
6 |18 | 81| 31%] ..) 4400/A, Guit & W 1| 31%) 815 81 | B134| ‘;,& 16 8 8 8 | .. 1100j0tls Steel ....| 8%| 8%| 8% 82— %
,;os'dl_sm 1015] 11 | .. 100/ Austin Nichols| 10%| 10%| 10%| 105 — 1, | 4% 24% 26 | 28 2l 100/Owens Bottle. =

50% | 67351 68%) 7| 100/Austin Nich pf| 63%| 6816] 683 6314| .. | inid| 2| oo 9% .. S00iPuciiic Devel.
4% 2 3 3% .. 800 Autosales o el sl 3| skl . 6534 | 4614] 607} 61%| & 100 Pac Gas & HL
Bl p1t 118 | .| 200lAutosales pf..| 12%| 133| 12i¢| 124! . 17%/ 8 | 8%l .. 100Pacific Mall ..
W) 923i] 954kl 96%| 7| e§00[Baldwin Loco. 53| 9534( 9456 ) 95%|— x| 2518| STM) A0M| 28% 13| £244 Pacific Ol ..
“13 30%{ 30%| 87 | ..| 2400(Balt & Ohio...| 87%| 37%! 86% 365 |— 1 70%/| 38%| 50| 60%| G| G900|PanAm P & T| 51
547147 1527/ 52%) 4] B800/Balt & Ohio pt,| B2 | 52%) 527 | bosg|4- % | 71| 34%) 4B 46 | 6 1400iPan A P & TB
8 24 [ 20 | 243 .0 100{Barnsdall A..| 24 | 24" | 24 |3g j— 1| 41| 821 3dla) S4%| 2| 200Pa RR 3 days
35 | 14%] 2 24| ..]  600[Bacnedall B[ 24 |24 | 2314/ 29940 3u, | 41%| 32%) 34%] 34%| 2| 5800[Penn R R....
lg;% Di’»% 102 1103 8l 200/Beth S 8 pc prl102 10815102 10834+ 1, | 7 6% 9%} 10 | 1' 500 Fenn Seab St.
b | 41%! 55 [ 55%| B| 1100(Beth Steel B..[ 65%| 55| 54%| 6595 — 3 | 5% 33%| B8M[ 63%| ..] 6300|Peoples Gas.,
8% o | 4] 5 |..| 400/Booth Fish ... 5i| G| 4%| 43— | 287 18%] 21%) 21%| .. 2600/Pere Marq ...
4% 6% 0%l 9%| ..| 1500|Brecklyn R T.| 8i4| 10 ox| eigi4 m | 7% 84 J 66 | 67 | ..l 400/Pere Marq pf.
10 3!&] 7%l T4l .. 2000B R T ctfs...,| 78| 8| 7yl Tigl+ i) 63 |50 [es [64 | 5 100|Pere M pr pt.
44% ) 33 | 42 443] ..] 200/Brown Shoe ..| 43 | 43 2] g2 | o3| %5%| 26%) 83yl 328 8 200/Phila Co .....
16 | 811114 |1143%| 10| 4800(Burns Bros .. 116 1116 (1183|1143 i+ 13 | 87 | 67 | 823%| 88%| 7/ 100/Phil Jones pf.
28 | 14% 26 | 2730 .| 200{Butterick ....| 2635| 27 63| 27 42 3% 16 | 83 | eay! .| 1700/Phillips Petrol
8 3% | &%) B%| ..| B500/Butte Cop & Z| 6%| 5%| 5%| 35 ]+ 1| 42 9% 18X 1238 .| 8OO Plerce Arrow.
17% | 104 18%| 17 | ..|' 800(Butte & Sup..| 16%| 17%| 1696 16%|— ;| 88 | 21 | 82%] 84 b2 100/Pisrce Ar pf..]
19%| 7% 13%| 14 | ..| b500/Caddo C O&R| 14%| 14| 13%] 18%,— | 24 | 5%/[ 18 183/ ..} 20700 Plerca Ofl ....|
74 | B2%| T8%| 73%| 6| 4800!Cal Packing ..| 73 | 74 | 78 | 7Ryl 3| I8 | 30%| 67 | 68l S|  400Plerce Ol pt...
49%| 25 | 43%] 44 | ..| 20600/Cal Petrol ....| 43%| 443%| 4304| 488;| - 115 32 | 22 ﬁsm 288 ..! 700/Pitts & W Vil
82 | 68%| 82 | 85 T| 100/Cal Petrol pf.| 62 | 82 | 82 | g3 (4 | 6% 0 170 /76 ¢ 40/P & W Va pf.|
7 | 7 7%| ..| 8000/Callahan Z&L| 7%| 7 8%l 7 - 96 |48 |62 [68 | .. 100/Press Steel C.| 63
1193101 .Insai 116 | 10| 1200|Canadian Pao.|116% 116% |116% |115% |— | 27 | 20%] 25%) 255 7| Eﬂﬂ’lr‘rod & Ref...
10%| 32 33| 4%! ..l 100|Case (JI) P W| 4% | an| 4 4% |4 18, | 70%| 54 1 60 | 6215] 4] 200 Pub Serv N J,
433%| 22%| 808%4] 3131 ..| 8800|Cen Leather .| 8134| 81%| 80%| so%(— 1z [114%| 87%[108 |108%| 8§ 8500|Pullman .....
96 | 57%| 85 (66 | ..| 800/Con Leath pf.| 66%| Gi'g} 6534| 6534|— 185 | 51%| 24%) 80 | 80%] ..| 1100 Punta Al Sug.
34%| 23 | 33 | 33%| ..| 2400|Cerro de Pas..| 84%4| 341%| 8315| 8315|— 6, | 87 | 21%[ 35%) 36 2! 18300/ Pure Ol .....
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_ Offer Land Nank Bonds. due on Novemrber 1, 1061, at 10214 and [and Interest are éxempt from Federal, | $R00,000 of 414 pe nt. imprave :«pn']
Snlomon Bros. & Hutsler are offering interest to yleld about 5.18 per cent. 8iate, nlunli'ln.ul and local taxatlon. oX- | ponds. dated December 1, 1921, and

$300,000 of the Callfornia Joint Stock | 2 their optional maturity and 63 there Opt inheritance; ok, maturing $50,000 annually in 1522 to

after. They are redeermablo at and
Land Bank of HSan Franclseo's 5% per | socrued Interest on any wm

intorest
cent. bonds, dated Novermber 1, 1951, andeaiie: < 4001, Their princlpai

Hartford Awards.

Rutter & ©o. have besn

1938 incluzive, by the Trensurer of Hart-
awarded ford, Comn., at B0.081.

t

TOPICS OF WALL STREET. |

1
The stockholders' of the Penn

346, or 460 lesa than on October L
tober was the fourth consecutive month |

has shown a decrease. Since reaching
the record high ot 141,000 on July 1,

The

logs last

271 per cent; New England, 1019 per
cent.; foreign, 147 per cent.and peatter-
ing. 16.57 per cent,

Oetober Rail Earnings.

Preliminary estimates from fonnage
moved on the rallroads during October
indicate that that month wlll show
the highest freight revenues of the year.
Aside from the fact that October is
usuplly the month In which many car-
rlers move thelr heaviest tonnage, e¢arn-
ings will show considerable Increase on

E

|

account of the rush by Ahlppers in the
last ten days to get a great amount of

| freight moved In anticipation of the
| threatened sirike by triain service em-

| movement on the Bastern coalers under-
i went an increase in October, |

nloyees. Reports indicate that coal

Anglo-American 0il.
In the week ended on November § the
Anglo-American  0il  Company, the
Stundard Oil Company's markelng or-

ported 8,300,000 gallons of refined oll
sut of 19,000,000 gallons imported by all
vil companies. The Anglo-Mexican and
the Shell ecompanies came noxt with

11 | 4,500,000 and 2,000,000 respectively.

Tobaceo Products Scrip.

l When several industrial companies
began to pay dividends in interest bear-
ing serip last year, the cost of lm:ns
through good securities ranged from 17 %
to 8 per cenl The money murket has

15 | gone down sufMciently from those levels

to make it worth while for corporations
with serip outstanding to fund ft. It is

issue of a short term loan
$1,600,000 of its scrip. Part of the acrip
bears 8 per cent. intercst and the re-
malnder T per cent. It matures in three
monthly quotas beginning In  August
Tha corporation is not considering a loan
for other puposes as its working capital
position Is said to be satisfactory, and
its earnings are adequate for dividends.

Large Copper Salen.

copper is being esld this month than In
any preceding month of this year, which
mecounts for the advance of the price
to 1314 cents as production continues
on & minimum basis and stocks are he-

ﬁv&nhﬂ
Railroad on November 1 numbe -
Oc- !

durine which the total of shareholders

the |
pumber has decreased by 1,780 lmlllert.|
month was attributed |
| mainly to large holders who were selling
shares for tax purposes. "The geograph- |
leal distribution of the Pennsylvania’s |
stock om October 1 waa as follows: |
Pennsylvania, 45.00 per cent.; New Yok, |

Agdvance ecstimates indlcate that more

Building-—
Maintaining —
STEADY
INCOME
from sound
investment
by the
Bylleshy

Ten Plyment,
Plan

is clearly described in
booklet NH-5 sent free
an request,

l‘l.M.lelr esb.g‘& Co.
ncorporate

i Bro-th:ay New York
Chicago - Providence Bosten

ganizatlon in the United Kingdom. im- |

|
|
,l

understoed that the Tobaeco Products
Corporation ja considering an offering
from bankers which may result in the |
to fund|

New York
Telephone
Ref. 6s, due 1941

This issue is not callable
before October 1, 1931, and
thereafter only at 105. At pres- _
ent quotation of about 9943
we recommend their pur-
chase. On we wi

be pleased to send you a -
complete description.

Description H.N.T. on request

'WCLangleys Co.

{
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ing drawn down. It is posalble that
November aales will aggregate 200,000

in October,

Light Demand for Steel Common.

United States Steel has shown In Its
rather modest dally turnover for con-
plderable tyme that speculators are doing
wery little with It for the tlme being.
If the United States Steel Corporation
is accumulating Its own shares for next
year's subscriptions of Its employees, ns
is reported, the buying s belng con-
ducted  with much deliberation  and
brokers are not bidding for It. Tt will
be interesting to see how much stock
the workers take on the partiul pay-
ment plan, as the depressed state of the
tindustry offers o test of the desire of
employees to save through this medium
when their earnings are much below the
recent wage crest.

Invincible OIiL

The Invinelble Ol Corporation has
completed its Waller Mo, 1 well in the
Haynesville (La.) district, with an in-
Itial daily flow of 7,000 barrels. It Is
the largest of six wells completad by
the company In that section. J, M.
Bache & Co,, managers of the syndicate

Invincible company’'s stock offered 1o
shareholders at $10 o share, announce
that they have sold all the stock to be
taken by the syndicate and not pur-
chased by the stockholders. The rights

4 | on the new stock expired yesterday,

Ameriean Locomotive Orders.

the Yeuh Han Ruftway of China anil do-

mestie orders conslsting of two clghty-
| five ton consolidation types for the Cum.- |
berland aond Manchester Rallroad and

two for Industrial uses,

Bulge in Gulf Statex Steel.

The rather sudden advance of 8%
points In Guilf States Steel vesterday
appeared to result from attention pald
to the company’'s operations,
poration hes proportionatsly large facil-
itles for making wire and wire nulls,

few to ses prices advance during the
late summer and early aututin
finlshing mills are running in cxe

ess of

heen reduced In the last eighicen months
by installation of new power machinery,

Gasolene Prices Advanced.

The Standard Ol
Jorsey has

of New
whaolesale

Company
advanced the

Jorsey and severnl Southern States. The
price In New Jergey is 25 cents a gal-
lon wholesale and 24 ocents In Balti-
more and In Washington, The Btandard
Ol Company of New York has Incroased
its prien a cent a gallon te 27 cents
wholesale.

New Katy Issuesn Active.

Trading in the new securities pro-
vided by the reorganization plan of the
Milssourl, Kansas and Texas In the curb
wns started yosterday., They were very
active, business In them running above
$1,000,000. About 5,200 shares of pre-
ferred mtock aud 1,300 shares of com-
mon stock were dealt In. Fluctuations
were wide in bonds, ranging ax high ns
b points in some fssues. The adjusiment
a8 acdvanced from 40 to 43 and clossd
at 40. The in of 1061, serles A, runged
between 71 and 6. The forty vear dsa
sarlex B, ranged between &5 and
while the ten yeur B8 sold as Mw as 90
and as high as #8, The common stoclk
ranged between 10 and 11 and the pre-
ferred between 22 1-4 and 24,

Union Tank Car Project.

The Equltable Trust Company of
New York and Blalr & Co. are forming
a group to offer §6,000,000 of the Union
Tank Car Company's preferred sto

of the stock will be 102

FOREIGN MARKETS.

Loxpox, Nov, 25 —FPuicen of securities

{troded In in the London Stock Bxchunge

wert innctive to-day, Quotations at the

clowe of trading follow !
Bal siiver, 38d, an ounes
Par gold, 100 W, mo ounce,
Money, 04 per i
Disgount rates

wt bllle, #004L5 por oent,

three manilh bi TIG0-1000 per oent,
T ’

f por vy WP,

anis, Nov
(B ]
Quotationy

A Trading v v v ilns
Hourse was stronger tesday.
af the clog v
worn o follows @

in the §%

France. Cent.

Threa por eonl. rentes,
hange on Londan

AE. L

000 pounds, against 140,000,000 rmnnrlxsi

which underwrote the 150,000 shares of |

The American Locomotive Company |
has recelved orders for six loromotives, |
including two sixty-nine ton Moguls for |

The cor- |

products which have been among the |
The |

60 per cont. of capacity and costs have |

price of gasoline a cent a gallon in New |

63, |

It in understood that the offering prics |

|
]
i
Wl
|

of the trading |

[

B
0}
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